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or other applicable statute. If the ac-
tion contemplated by the notification
is not completed within one year after
the Office’s receipt of the notification,
a new notification must be submitted
to the Office.

(2) Other transfer transactions—(i) Ex-
pedited treatment. A notice in conform-
ity with § 516.3(a)(2) of this chapter may
be submitted to the Office for any
transaction under paragraph (c) of this
section, provided all constituent sav-
ings associations meet the conditions
for expedited treatment under § 516.3(a)
of this chapter. Notices submitted
under this paragraph shall be deemed
approved automatically by the Office
30 calendar days after receipt, unless
the Office advises the applicant in
writing prior to the expiration of such
period that the proposed transaction
may not be consummated without the
Office’s approval of an application
under paragraphs (h)(2)(ii) or (h)(2)(iii)
of this section.

(ii) Standard treatment. An applica-
tion in conformity with § 516.3(b)(2) of
this chapter and paragraph (d) of this
section must be submitted to and ap-
proved by the Office by each savings
association participating in a trans-
action under paragraph (b)(2) or (c) of
this section, where any constituent
savings association does not meet the
conditions for expedited treatment
under § 516.3(a) of this chapter, except
as provided in paragraph (h)(2)(iii) of
this section. Applications under this
paragraph shall be processed in accord-
ance with the time frames set forth in
§ 516.2 of this chapter.

(iii) Standard treatment for trans-
actions under section 5(d)(3) of the Fed-
eral Deposit Insurance Act. An applica-
tion in conformity with § 516.3(b)(2) of
this chapter and paragraph (d) of this
section must be submitted to and ap-
proved by the Office by each savings
association which will survive any
transaction under both § 5(d)(3) of the
Federal Deposit Insurance Act (12
U.S.C. 1815(d)(3)) and paragraph (c) of
this section, where any constituent
savings association does not meet the
conditions for expedited treatment
under § 516.3(a) of this chapter. Applica-
tions under this paragraph shall be
processed in accordance with the time
frames set forth in § 516.2 of this chap-

ter, provided that the period for review
may be extended only if the Office de-
termines that the applicant has failed
to furnish all requested information or
that the information submitted is sub-
stantially inaccurate, in which case
the review period may be extended for
up to 30 days.

[54 FR 49552, Nov. 30, 1989, as amended at 55
FR 13514, Apr. 11, 1990; 57 FR 14344, Apr. 20,
1992; 59 FR 44624, Aug. 30, 1994; 59 FR 66159,
Dec. 23, 1994; 62 FR 64146, Dec. 4, 1997]

§ 563.27 Advertising.

No savings association shall use ad-
vertising (which includes print or
broadcast media, displays or signs, sta-
tionery, and all other promotional ma-
terials), or make any representation
which is inaccurate in any particular
or which in any way misrepresents its
services, contracts, investments, or fi-
nancial condition.

[54 FR 49552, Nov. 30, 1989, as amended at 58
FR 4313, Jan. 14, 1993]

§ 563.33 Directors, officers, and em-
ployees.

(a) Directors—(1) Requirements. The
composition of the board of directors of
a savings association must be in ac-
cordance with the following require-
ments:

(i) A majority of the directors must
not be salaried officers or employees of
the savings association or of any sub-
sidiary or (except in the case of a sav-
ings association having 80% or more of
any class of voting shares owned by a
holding company) any holding com-
pany affiliate thereof.

(ii) Not more than two of the direc-
tors may be members of the same im-
mediate family.

(iii) Not more than one director may
be an attorney with a particular law
firm.

(2) Prospective application. In the case
of an association whose board of direc-
tors does not conform with any re-
quirement set forth in paragraph (a)(1)
of this section as of October 5, 1983,
this paragraph (a) shall not prohibit
the uninterrupted service, including re-
election and re-appointment, of any
person serving on the board of direc-
tors at that date.
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